
New York Central
Lake Shore CoNat. V «s

Mich. Cent. Collat. 3V«8
Closed mortgage

prior to
$537,000,000 bonds
and dividend p'ay-
ing stocks.
Dtif FcV>ruary 1. 1998
Yield a.hout 5.(50%

L'tal for Savings Hnnk* nnd
Tf\i<l Fandi in /Ye» Yor^ S<n(e
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Fmirtded 1797

Seasoned JnvestmTit*
30 Pine S'.reel. New York

White,Weld&Co.
14 "W'aii Street
New York

!!! Devonshur Streft
Bwton

' Investment Securities
Stocks

Corporation and Mumcipal
Bonds

MFM"RF.RS njr
Jfnr York .^tork h'rrhunpe
Borfon Ftork Krrhanp*

Cln-elond Utork Krchmnqe
Chteaot Sfo«-fc ErrhaHge
ttetroii Stnrk Exahemt*

NeiP York Cntten Kxrhang*
Chicaga Pw4 at Trade

OTI8& CO.
4*BROAE*ST., N. Y.
Phone: Broad 2121

Oeveland Boston Detroit Ci«cin»»ti
Celasnkn, ToleJv Altron Yonnj«t«w»

Dearer Colorid* Spriar*

J.K.RIce,Jr.&Co,WillSeIl
100 Clinchfield Coal Com.
50 Del., Lack. & West. Coal
50 Ind. C. & G. Com. & Pfd.
100 Kan. & Hock. C. & C. Com.
100 Penna. Coal & Coke

IJ.K.Rlce,Jr.&Co.honfs 4000 to 4ft!ft .lohn. 3fi Wall St., N. V.

Robinson & Ca
Investment Securitias

26 Exehango Place New Ym|
Memb«r» AT«rrr York Stoek Exrhtmft

Sencf for our List of
Safe 7°/o Securitie*

Glidden, Davidge & Co.
Uimli>r« N»w Tork 51 o- k Kiehanf*

20 Broad St., New York.

Weekh h'farfyct Lettet on Request
Carpender

Caffry & Co.
Members tfew York Stock Kxchang*
One Wall Street New York

RrtANI'II OFFICE
82© llfth Avr.. Nfw York

RAILROAD BONDS

^xuut &Wl)itil$
lOtablliih'd \mn.

Mtmberi !\'e» Yorlr Stoclr Exchenf*
52 Broadway 173 Orange St.
New York New Haren

Westchester Fire Insurance
Guaranty Trust Co.
Bankers Trust Co.
McCLURE,JONES&REED

Uemoera Xeu> York 8tork Krrhiuf.
118 Brrvadway Phone 9321 Rertnr

Adver.ls« tli.t* FarnHhed Room to l*t
la to-n orn .«. k, Tribun'a A Tribune ;-»ider
i» lookinjt :.-- od« ln >our vietar.y. PhonaJJMfcBMMI MjMk*rAdYW

Trading Held
In Check I>v
Tight Money

Titdumtrinls Slightly Lower
aml Rails Shmv Sinnll
Drop; I n i c n> s t in
Sharp Break in Grains

Speculative activlty In the" stock
mnrket yesterday was plainly dc
pressed by the more Btrlngent money
situation. Dealings nt tlio Stock Kv-
change fell ohoit of 600,000 shares for
the five hours of trading and price*
moved irregularly over a compara-
tively narrow rangc. The avernge
price of thiity representatlve Indus-
tl'ial sharrs closed half a noint tinrler
the linal price of the precoding day,while the average of twenty raiis
showed much the same rango In its
fluol iint ions.
With the stock mnrket dull and in

professional hands, c\rnts in the gra-.y
markets attracted much nttention, es-
pecially with regard to wheat, the
price of the i~'»r*Hl commodity falling
to the lowesl level slnoe 191B. At
$1.55 a bushel, the closinc price of
March contracts, wheat sho>wed a do-
cline of $1.21 a i>u«oel from the quotn-
tion obtaining in July, ,1??o, when
.t'titnre trading n«< resumed. Net de-
clines iu wheat ra'nged bptween one
and two cents a bushel. Pnrn prices
fnllowed wheat, estRblishing new lows
and act.ua 11 y sellinjf under the levcls
prevailing before the war, whon wheat
was quoted on a $1 a bushel basis.
Tradevs in the stock market paid

little Mtention to develnnments oul-
side the evrhnncf floor. The strikini;
news of Ihe Bttenipt to restore the
Hapsburg* ?» the throne in Hungary
in the person f Kinjr Charles empha-
sized the i,i iavnrable situation in eer\
trnl F.urope, nui nppnrently did r.ot
sffeot sentiment to any marked evtent.
When thp market openpd the profes-

sions'ly sligned, who are rommitted tn
n campaign for lower prices, made a
determined attack upon many indus-
tria! issues, causinsr aubstantial reoes-
sinns, with some issues fallinjr sharply
for » time. Afterward rallies were in
order, but thp closing was irregular.
In the railway group an outbreak of
fresh seiling in rennsylvanla Railroad
shares cansed a decline to 34Vi, a new

lew rpcord and the lowest pricp for thr
stock since the late '70s. Li.4uidat.i0n
has bpen pressinc in Peniisylvanin
stock for several weeks as a result of
intimaMons tha' the dividend may he
rtit at the next meetiriij of the board.
The professional traders lutcly have

hnd a habit of poing sround serking
vulnerable spots atnonp thp insotive
issues. Yesterday 1'nitPd Prug ras
msde th»' objeci of such ar, attack and
was forced oft » < points to SIS, rally-
inc to PO >.. iVie close. where it showed
a net loss ,' , ooints. lnternational
P8per was also undpr pressure, as were
the shares of the indopendent steel
companies.
The foreign exohansres were rasipr,

with sterling yielriing a cent to thp
pound.
-.-

Money aiul Credit _j,
The demand for funds again became

heavier toward the close of th° stock
market yesterday. and the call rate,
after openinjr at 6Vi per cent, advanced
to T per cent. Bankers state that the
rerent relative ease in call money is
not a trtie reflpv of thp money market,
which, they sa"y, is still tight.

Yesterday. Year asrn.
On mixed collateral.... fiVa s
On industrial collateral. 6Vfe S
Time money imixod col¬

lateral
Sixty days .

' ^'RH
Xinety days .

' H'o «1*:
Four months . 7 R(cJ8V4
Four to six niniiths. 7 R^r>8V^

Itank Clearings Bsnk clearings at
New York yesterdav were: Exchanges.
$54.2.260,603; balanc'es, *.r.4.730.062.
Silver.London, 33V»d; N'ew York,

domestic bar. 99Vic; foreign, 57'.4c
Mexican doltars, '13?><c.

The Dollar in Foreign Exchanee
Foreign exchange rates were lower

yesterday ns a result of increased
offering of bills, although the market
wa.s relntively steady. Sterling de-
clined a cent to $3.1)2% and rates on

most F.uropean centers followed the'
same trend.
Denmark exchange was an exception,

however, the rate on Copenhrfgen ad-
vancing above 18 cents to the crown.

Rates on llone Kong were slightly
easier, but India exchange moved up a,

fraction oi a c»nt. Rat"s on Argen-
tina were stronjrer, but Brazilian and
Uruguayan quotations sasrged «= 1 iprh11 y.
Rates on Canadn continue to improve.

KtRorr;
rester- Prevlous T»ar
d»>-. >1ay. aeo.

CillEAT HR1TAIN (par J4.«fi a »overel(fn)
l)oin«ml '. :'..'i:'2.r, S.«:i3fi 3.9075
Cablea . r..r':t 3.14 ^.Oi
60-day lillls H.RT'.'S S.SXRft n.aT
l>f>-fl»v bills 3.8S 3.8825 3.S.",

KltAM'K (par 3?" cents a franc)
Demand . fi ns 7.fl:>5 «13
Caliles . 7.00 7.045 6.14

BKI.CUUM tirnr 19.:: c^nts a franr)
Demand . 7.30 7.34 7.24
Cablea . 7.31 7%35 7.25

SWri'/KIt l.A.VD ,'r'm ttl.S cents a franr)
Oemand .17.35 17.42 17.ci
Cablea .17."7 17.40 1 7.R3
l.V I.V (par 19.3 <-=nt.« a llra)
lemanil 4.075 4.12 4.9n

Cablea -4.IU 4.125 4.91
I! 1.1 A N 11 (par 40.2 cents a flcrln)
Demand .34.50 34.58 37.0K25
Cablea .34.52 34.«n 37.18

ORIIMANT (rar 23."! conta a mark)
Demand 1.595 1.595 1.43
Cablea l.:.9.r. 1.595 1.45

Al'STRIA (par 20.3 .-'iits a crown)
Demand .25 .28 .48
'ablps.75. .285 .50

M'Hiv.tv (par 2«.8 gehts a crown)
temand .16.10 IK.L'fi 19.40

Cablea .16.16 1 K.nn 9.1 55
SWEIlKN (par 26.8 cents u crown)

lemand .23 n 2::.5(i 21.75
ht.i»-«. ..:;:;.4r> 23,fio 2 1.90

DlC.NMARK (par 26.8 nnli a crown)
it-iiianil .IS 10 17.9.-. s 35

Cablea .18.15 IS O11 it 50
SPAIN (par 19 3 renla a peaeta) .

Demand .1 4.02 14.03 17.40
Cablea .14.n 14.04 7 :.o

1'| K'll 1', A I, (par 108.»5 cenla an escudo)
11 01.111.i 9.0" 9.0.1 iv 1111

Cablea . 9.126 9. IL>f. 48.125
ilMKKi'K (par 19", c»nis a drachma)

lifiiianrt . 7 75 7.7 8 11.03
lablea . 7 78 7.80 1 l.os

IVH.AN'D (par 23 8 centa a mark)
ipmand .135 .14 mca

Cablea .140 .uf, ,K(t
CZBCHO-SIvOVAKIA (par 2" 3 cents a

crown)
Demand . 1.35 1.36 1.45
Cabb s 1.37 1.37 1.50

JUGU-S1.AVIA (par :'n.3 cents a crown)

RU.MA.N'IA (par 19.3 cents u leu)
Demand . 1.41 1.40 1.75
Cablea 142 1.4) l.so

I'IM.AND (par 19'; centa a mark)
i-tnand . :" .15 2.5S 3 60

Cablea . 2.60 2.60 5.73
FAR KA8T

CHINA (Shanchal par 106.-.9 cti« a t»»l)
Deniaml 65.00 65.00 Mfi.flO
Cahles .65.625 66.625 1(6.50

CHINA (. Flnnx K011K par unsettled)
Demand .17.76 4S.00 ')» 00
Cables .48.1£ 4S...0 ?s.io

JAPAN (per 49 s oenfs a ver.)
Demand .......48.26 48.26 47 75
Cablea <s.5n <s 50 48 25

INDIA (par 4S.65 centa » rup»e)
Demand .26.50 f!« 00 49.00
Cablea .26 75 26.25 4^25

STRAITS SBTTLB.MRNTS (par 56.s cents
a dollar)

Demand .45 50 45.50 _

Cabl*» .46 75 4« 00 _

THK AMF.RtCAS
AHOKNTINA (par 42 44 cents » paper peRo)
DTnand .33.875 3:;.7 5 43 15
Cablea .Xi 00 33 S75 4.t,:'5

BRAZlIi (par 32.46 centa a paper mllrela)
Demand .14.375 14.'. o 26.375
Cablea .14.SO 14.625 26 50

PKRC oar M 56 a pound)
Cbseka I.S2 3 s: 4 70

ECUADOR (par 48.60 cfnts a sucr=<
Checka .31.25 Ji.ji ..._

CHltX ip»r 36.5 ce.nt# 4 reao)
ChecitJ .14.04) ILiZi aj.ll

Transactions Yesterday in Listed Stocks

2. 2'

Summary of Slock Exchangc Dealings(CopyrlBht, Iflll, nvw TnrU Trlbunt Ine.)
STOCKS

Day Vear Jannary 1 to date.
< Yolerdav. hcforc. ngn. 1921, 1920 1119.Railroad «to«ka . 60,400 81,300 201,400 10,401.600 18,901700 12,435,300other atockx . 510,900 570.600 368.300 31,983,500 M.OIbVoo 14,221,600A" »'"<*» . 571,300 653,000 550,700 42,135,100 7o!os-i'9r>o 46,856,900

UONDS. .Hnnarj' 1 to datc
Ye»tcrdaY. Dny hcforc. Yenr nc«<- 1021 1<l?0.I'. S. government honda... $1,015,000 $n. 170,000 $7,962,000 $511,226 000 *fi«1 588,000Railroad bonrta . 1,174,000 2.123.000 1,899,000 111 82l'oOO 136 717,000V i,

b°nd" . 1,802,000 2,327,000 2.061.000 12o!r46000 154/^,0.000AH b*nA* . 8,091,000 10,6.14,000 12,622,000 745,293 000 982,874.000

rr«t
ShV*. Open. lllrh. low. Ctotc. eh»e. Itirl. A*k.

Advance Rumely .... 6000 ifii ¦. i6i/2 16 16',_16% 17
Ho I*f . 4 00 <1R\, 48% 48" , 4B%. \\/. 47 49%Air Rcdiirlion . 200 35% 35% 35'A 35%. % .14 .18

AJax Rnhher. 200*32% 32% 32% 32i/4 l% 32 .11
Allied Chemlcal 1200 42' ¦¦ 42% 42'; 42% % 42% 4.1
d" Pf . 100 Rfl 88 FR

'

PR 1 R71/, RR%Allla-Chnlmeri . .100 36% 30'/a 36% 36%. % 36% 3«'/2Amcr Afr Chemteal. 1200 48% 40 48% 49 y 4.3 f,o
Amcr Beet Surar .. 1200 41 41 40'-,, 40"i1.- % 40% 40%Anifr R».,rh M>( ... 1600 58' 2 68', 57 57 .2 56 U 67'k
American Can . 600 29% 29% 28% 28'-,_
Amrr Car & Fdy 4O0 121 121 122% 123

rfo »,f . 100 110% li0is 1,0% UMi.
Amcr llldc & Lealh. 2C0 8% R7. 8r, 0,7-_

An *>< . 200 4.1% 41% 43% 43%_Amcr Inter Corp 900 4.1' ,, 44% 43% 43%.Amcr l.a France ... 200 0 0% 0 9%Amcr LocomotlTe 2100 R5% 85% 8" 85%.Anifr Radtator . 200 70 70 70 70
Amcr Nafety Razor.. 1900 6% fii , r 6'_
Amrr Smelt'.nR 10700 36% 36% 34% 35%_
.
Ho pf . 18°0 70 70 68' R 68' ..

Amcr Sleel Fdry... 800 10% 30% 30 30%_Amerirnn Snrar .... 2000 02',1 92% 91% 02%_do pf . 100 104 104' 104 104 J-
Amcr Snmntra Tob. 4600 80 80 7,1% 78"
Amcr Tel & Tcl. 3900 106% 106% 106 106%.American Toharco 200 114% 114% 114% 114%_do pf new. 200 01 91 01 91 _
American Woolen 5100 70% 71% 70% 71
Amcr Writ Papor pf 200 .11% 31' .', 31i 4 31%American /,inc pf... 200 27% 27% 27% 27'_
Anacondn . 1 f-if>'i 35.1,, 35.3/, 351 R 35%Atrh, Top & San le 300 80% R0% 80'. 80' .

do pf . 200 76' 2 76' ,

Atlnnta. hirm & At. 2-00 3% 31,,
Attenlir, tiulf A \V I 45700 39% 40% 33% 40% r

rfo Pf . 200 31% 3114 ,11% 311/4.1:Atlantir Pctrol . 200 17% 17'_, 17', 171,,_
Rnldwin I.ornmotlTc.. 6R00 87% 87% 81% 87' t_ 1

*.«? pf . 100 100 100 100 100 '_
Baltimnre & Ohio... 1300 33% 33% 33'.4 33%_(Hn Pf .. 200 49% 40% 40% 49i.-Octhlchcm Motora ... 20O 21,, 274 2'^ 2%_Rethlehem S1ccl - 200 54% 54% 54% 54%.do riasx R. 15100 57% 57^ 55% 56%-. V
RronklTn Rap Tran. 600 14 14 13% 13%_Rooth Fishcrica Co.. 200 4'2 4% 41. 41/,_ ;
Rrown Shnc Co .... 200 37 37 37

'

37 ~_ 2
Bnrna Rroa . 200 86 Rfi 86 R6 _
Rrnnswirk . 200 4 4 4 4
Riitlerirk Co . 100 18 18 18 18 . 1
('alifornln Tarkinu 2O0 60 60 60 fiO
Olifornia Pctro' 1400 41% 42% 41% 41%_
Calla I^nd A 7,jnc 600 5 5 5 5 _
("nlomct A- Arizona.. 2O0 43 43 43 43_1
Cnnndinn Parific 2100 112% 112% 112 112'/,_
Case, ,1 I, pf. 200 81 81 81 81_
r"s? r]n~ . 1rri &% 5% r>% 6%- a
Central J.enther 15600 36% 37% 36 37_

do pf . 3700 75% 75% 75 75%. 3
Chandler Motora 14900 70' 2 70' 2 78% 70' d. 7

Cbcunpcnkc & Ohio. 300 50 59 59 59 a
Chir. Mil & St P.... 2200 24% 25 24 25 3

Ho nf . 600 37% 3,3%, 37% 38'/24Chir * N'orlhw'n 300 62% 62' r 62% 62'-_1
^ Pf . 200 101 101 % 101 101\i 11

Chic, rtk [al A Pnc. 1630 26'; 26'; 26% 26%. a
Chile (oppcr . 1900 9% 9% 9\, 9%.Chino ( on<;ol Coppcr 800 19!; 19% 19',, 19',_
Cluctt-Pcahodjr . 200 44% 4-1% 44'2 441 '?_Colorario Fucl & Iron 300 28% 28% 23% 28%+Coloradn * Southern 200 34% 34'; 34% 34%_Col (iraphophone .... 39C0 67p 7

"

T,t 6"a
d« pf . 400 44 44 431, 431,_11

Cn| Cbs *. Klectrir.. 400 50% 59% 59% 59%_'Con«;ol Cip»r« . 1000 47 48 47 47
Con-ol Distrihutor" 200 8'; 8% 8% 8' ,_
("onsolidated Cas ... 1200 83% 83% 82

'

82'-,_
Consolidatcd Textile.. 400 18 1a 17.1^ 173^_
Conlinental Can 200 58% 58% 57% 57%_
Continental Cnndy .. 23Cj0 1% !% 1 |i/_
Corn Products . 2200 73% 74 73% 7334_do pf . 200 104 104 104 104 \Cofiden & Co. 200 27"!^ 27-'., 271 ; 2714_1Crucihlc Steel . 21600 86% 86% 85 86' ,. 1

do pf . 200 R4 84 84 84 ". 4
Citban-Amcr Ruirar 2400 26% 26% 25% 26 1
Cnha Cane Surnr. 7600 22% 22% 21% 21%_ 1'

d° Pf . 100 63 63% 63 63%. 1'
I>»nv &. Bio Grande 900 r>a % % 3, 1.

*" Pf . 2100 1'.., 1% 1'p u>4.|Tlome Mine.<! . 400 *16% 16% 16'; 16%:Kndicott-.InhnBon .... 16^0 61 61 60 f,0%_ 11
Kri,> . 1600 12% 12% 12 12%.Hn 1" nf . 400 18% 18% 18% 18%:.rin 2d pf . 100 1234 12% 12% 12%_Famnns Players .... 8400 73% 73% 71 72',_ 1 ¦>

d» Pf . 200 8? 86 86 86.13
Fed Min * Smclt pf. 200 24 24 23% 23%_ 13
Fi'her Rodr . 200 85 85 83 83 4'
Fisk Rubber Tirc 800 1E% 15% 153S i5i'2_
General A.«phalt - 30COO 62 62% 60% 61%. 13
Gencrnl Cicor . 400 60 60 60 60 _
V.rn Electric Co. 1200 135'., 136 135% 135%_ 1
General Motors . 14000 13% 13% 13% 13'.B_d<» 6% ,Irb . 200 &C 66 66 66 '.
Goodrich, II F 900 37 3/% 37 37%.-(Jrnnby MininK 200 18% 18% 18% 18'-,.
Great Northcrn pf.. 1200 73% 74 73'', 74 "_
(iulf Mob & Norlh.. 200 9 0 9

'

9 f.
Hendee Mtg . 8C0 19 19'4 18% 19%.Homestake . 200 59 60 59 60 -(- 1
Houston <»il . 3500 71% 7"% 71% 72%. V
llnpp Motora . 2100 14% 14% 14% 14%. 3
lltinoia Central . 400 86% 86% 8*% R6%. i

.60 Indiahnma . 100 5"H 5% ~y\ 5%_Indian Refinin* - 200 8% 8% 8% .8%'Inspiration Coper .. 2100 30^^ 30% 30% 30%-_lnler-Cona Corp - 400 5% 5% 5 fii R_<l0 Pf . 900 15% 15% 14% 14%.Inter Harvester - 9200 83 8-1% 81 83% i- a
Inler Merc Mar - 600 13% 13% 13% 13%+do Pf". 1200 52 52 50% 50%. 1'
Inter Motor Truck 900 34 34 34 34
Inler Paper . 8700 55% 56% 64 54%. 1 =
Inter N'ickcl . 700 14% 14% 14% 14%.Invincible Oil . 9900 19% 19% 18% 19% fIsl»nd Oil . 2700 4% 4% 4% 4%_.lewel Teii pf . 200 28 28 28 28 _
Kan.sns City South 2300 25% 25%

do Pf . 200 *48% 48%
Kelly Sprinnfield ... 3600 37 38%
Kennecott Copper 1000 17% 17%
h'cyatone Tire . 3700 15% 15%

zo'/v,-, 2^,1 .
48%- 8tiV.4
37%- %^37%

Rcrord of Stock nnd Bond Avrrajjp*
iCopyrlght, 1921, New Tr>r< Tribune tnc.)

Ve«lrr-
Hnr.

20 KallreaH sloclts . 61.06
io tndnatrial atoeki. 74.50
60 Slnrkfi . 69.40

10 Rallroarl honil* . 73.83
'0 InHmtrlnl honH* . B.3.45
B Itilllv bonds . 73.33

2=- llnnH-; . 77.68

rtich. Inr. nir. \P»
1981. 1921. Rate. . Salev Open. Tlirh. 1 ow. rto.e. rhje. nid. Ask.
58% 49% fi Lackawanna Steel ?0O 63 53 52 62 -1', fi 1 ~» 53
.'.fi% 40 l.arlede f,ai 200 42 ^2 *2 -12 , 41 *> 2
26 11 l.ake Frle * W.r( pf no 21 21 21 21 f 1 20' ', 23
29% iv j 2 L*e Rubbe r & Tlre ... 1ino 27% 27/8 2fi' 4 26%-- 1% 26'/8 26%
153 1381-4 12 Me fl Mv Tob Co... ?0o 145 146 148 148 2 140 145
21' 2 15 2 Loew'a, Inr . 9101 11 11% 183/4 19 a 19 19/4

i'- 1 l.nfi Candy . 4i*o 10 10 1% 9%. i/4 9% 10/8
136 12 l.orlllarrt, Plrrre ~0O 14fl 146 143 143 .4 142 146
56 1 Mackay Cos pf. '00 57 57 57 67 -|- 1 66 58
68 10 Mannti Sujrar . 200 74 74 73 73 1% 73 74
45/j 7 Mnnh.ittnn Elevaled.. 300 53% 53% 63% 63?8+ a 51 54
2/4 . Maxwetl ,Mo<or Ci... 100 <v% 5% S1, 5%. 3n 3/2 6%
1% . Ho rlf. . 101 1% 1% 1% 1'/...- 1l/4 2'/2

12 7'2. do Isi Pf. 200 IV* 8% 8% 8%. % 8 9
6% 8% . <lo 1»i Pr rif... ?rn p,--f 8% s% b%. % 7% 8/2
r> 2% Ho 2<] Pf rtf*. 200 ".% 334 3% 3%. %

95 7 Miit P-epart Slore* pf 200 100 100 10" 100 4 100
137-la 12 Mexicftn Petroleum 29600 141% W1 , 141% UP,.,_ 2 141% 142%
1534 2 Miaml Cop.ol (opper 600 17% 17% 17' : 17%- 17% 17%
11/4 1.60 Middle State* Oil... 4700 13'4 13% 13 13 % 13 13%
21 2 Mldvale Ste-I 100 29,/g 29-% 29', 29% + % 2934 29%
1 . Minn * Rf t.eiil* n-w 100 10' 4 10'4 10% 10'4. '4 10 10%

56 5 M, St P & 8 8 M I 1 200 57 57 57 37 1 57 59' 2
2 . Mo. Kan«i« * T»xn*. 200 2 2 2 2 2 2'a
16 Mlssourl Pacific ... 2700 17' 7 18 17/4 17%-f % 17% 17%
33/2 . Ho pf . 600 3*% 37% 36% 37%+ % 36'4 37%
14% . MontKomrry WarH 300 17 17% 17 \ 1734+ % 17% 17%

10,3 7 Nallnnnl BLscult 200*105% 105% 105% 105%- 104 110
106 7 Ho pf . 100 110 110 110 110- 110 115
28/2 . Nnt Tloak A- Suit 200 31% 31% 31'/2 31%- 31/g 12
2'4 Nnt Con K Cahlc 200 2' . 2% 2% 2%+ a 2% 2/2
49% 6 Nnl Knnmel * Sip 400 60 fin 51'- 59%. % 59% 60
92 7 Ho pf 200 14 14 14

""

14 1% 94
'

"5
693,4 6 National \.r*n 20" 72 72 72 72 /a 71'/2 72
9% . Nerada f'on Op 800 9% n ^ 1 01 .- 01 ( rjvp

66 8 New York Ontral 400 70 70 70 70 - * 70 70' ?
20% 2/j New York Oock 3400 26 27/2 25% 26%+ 1.4 26% 27'2
44 8 Ho pf . 200 50 51 50 50 48% -,1?C
14% N V, N H it H. 3600 ifi% 16% 16% 16%. % 16 1S3.
'n 1 N Y, On' fc West... 200 16% 163, 16% 16%. % 16% 16%
93 7 Nerfolk Southern 1200 95% 95% 94% 96 1/4 94% 95%
65 4 Ho pf . 200 67 67 67 67 + % 65 69
54% 5 Nerth Vri.n ¦..¦ 200 58 58 58 58.1 5859
75% 7 Norlhern P^riflr .. 2400 77% 78 77'4 77!%. % 78 78%
31 5 Nora Rrot.in Sleel .. 200 *^I7 37 37 37' % 36% 38
1% .40 Okla ProH & Ref 600 3/4 3% 3/i 3%+ '. B V\ .1%

46'% 3 Owrns Rot Mnrh 200 49 41 49 40 f % 48 49'.2
111/8 . Taciftr Derrlop 200 1.1% 13/2 13'% 13%. % 13'/a I4
¦'6% 5 Pacific Gas <£ Elrr.. 100*48 48 47/4 47%. % 46% 47%
27% Purlfir Oil . 21400 .3.6*^ 3fi% 3fi% 35%. /a .15% 3534
64% 6 Pan-Amer Petrnl ... 4700 69'4 61% 69 69 . 1 61 69%
.'4 6 do B . 500 62% 62% 6234 62%. % 61 63

41% .14% 1 Pennsylvania Rail 22900 14% .14% 34% 34%- 14% .14%17 83. tVnri Scab S(eel 1700 11% 111 2 HI/4 11%. ? niA 111 -?43'/2 33% Pcople'a Ca« & ( nke 200 42% 42% 42% 42/2. '2 42% 41''^
'934 1534 yrrf. Mnniielle 1200 18% 18% 17% 18 ". % 17% 18

PV 7 rhillip« .Ton<r- pf.... 100 71 73 7.1 73 + 6 73
"

78
23%. Phillipi Pelrol^um ., 200 25' 2 25% 25% 25%. % 25 25%
193-4. Pi.rrr Arrnw . 11100 .12% 32% 31% 32%. % 32% 32%
1" Tierre Oil . 600 10% 10% 10' 4 10%+ % 10% 10%71 8 Ho pf . 200 71 71 71 71 34 70% 71%
56% 5 Pitt.hiirRh Toal .... 100 61% 61% 61 61 1% 61% 61%79 7 ritt?hursrh Steel pf.. 200 fin RO 79 79 _ 1% 78 82
81% 8 Pre.s<.eH Steel Car... <«00 88%^ 88% 88 88 - 87 88%102% 8 rtillman Co . 400 104% 104% 104% 104%. % 104% 105%
43% 5 Punln Alepre Susrar. 1600 47 47 46% 46%. % 46% 463431 * rurr Oil . 2100 33% 3.3% 33 1.3 . % 33% 33%82 3 Railway Sterl Sprinir 200 88 88 83 88 - 87% 90
11 R»v (.'onsol Cnpprr.. 1200 11% 11% 11% 11%. % 11%" 11%65 4 ReaHinir . B9O0 69 69% 68% 69 . % 6834 69%60'., 8 R,p lr«n K SleH. 3600 r,6% 66% 65% 65%. 1% 65% 66%14%. Rep Molor Trurk... 4H0 18% 18% 1? 1R % 17% 18
56% 5.20 Royal Pn'rh . 10700 63% 63%' 62% 62%. 2% 62% 623.3% Sunta TerilU Sii^^r. :,0Q 3% 3% y,2 3%_ 3',9 35^11!4 ' St Joseph LeaH. 100 12% 12% 12% 1?%+ % 12 12%19% St l.nui* & San I'ran 1100 21% 21% 21 2t%. % 21% 22
23%. St Louis 8oiithwMt.. 2200 27% 28 2?% 273^.1% 27% 28
2% Samn Motorr- . 500 4% 5% 47/. 5%+ % 4% 6%5% Se.h Air I.ine . 200 5% 5% 5% 5%. "4 6 6%65%. Sears Roehn.-k . 810O pa% 69 p7. 2 59 . yA 68% 6o
12%. SdiPn, f'opper 500 14% 14% 14% 14%- % 14% 14%4% Shatinrk Arizona 700 5'^ 6 g-p S + % 5! 6
18% .74 Shello Trans & TrnH 200 42 42 40% 40%. 1% 41

"

42
1f)7R Sinclnir Oil . 12700 ''23% 2.1% 23 23 % 23 2.1%70 6 Soulhrrn Parlfir 8600 74% 75 73% 75 74% 75
11 Southern RallronH 1100 20% 21 20% 20%. % 20% 20%85 7 Sterns Bros pf. 100 107 107 107 107 1 107 108

105% 7 StanH Oil nf N .[ Pf S00 107% 107% 107% 107%- 107% 107%7/ 7 Steel & Tuhe pf.... 200 78% 78% 78% 78%- 76 7?
27 4 Steivart Wnrner 1700 30% 30' 'z 30% 30%- 30% 30%27% Stromhrre Carb 1500 36 37% 36 37%+ %' 36% 37
43% 7 Studebaker . 52700 74 75% 73 74-%. 1', 74% 74%7% 1 Submarine Boat ... 600 8% 8% 8% 8%+ % 8' 4 8%1% Superinr Oil . 900 9% 9% 9 9%_ 9 9%7 Tenn Top & Them .. 400 7% 7% 7% 7%_ 7% 73..
¦18 3 Texaa Company . 5700 41% 41% 41 41%. % 41 41%16%. Trxi* Sc Parlfir - 2900 21% 21% 21% 21%. % 21% 21%21 1 Tex Pnr Coal & 0|l. 4700 28 ?8 27% 27%. 1 27% 27%13 Thii'H Avenue Rt 2400 19 19% 1R% 19%-- s 19% 19%45 6 Tobacco ProHurts ... 900 46'4 46% 46 46%- 46% 46%6% Trahacon Oil . 4600 10% 10% 10 10%. % 10 10%p8 8 I'ninn Ilair & Paper. 1900 72% 72% 70 70 2 71 72
17%. Inion Oil . 200 20% 20% 20'4 20%. % 20% 21113% 10 I'nion Pacific . 1900 116% 117% 116% 116%. % 116% 117
64% 4 Ho pf . 200 67 67 67 67 f 1 66 67
27%. I'nited Alloy Steel... 200 31 31 31 31 30% 31
8b 8 I'nitecl Drue . 5200 92% 9234 85 90 .3% 90 91
97% 8 United Kruit . 3400 104 104% 101% 103 1% 103 1033B39% 5 U S C I P & Fo pf 200 43 48 48 48 48 50
19 U S Food ProHocts.. 200 22' 2 22'2 22'/R 22%. % 22% 22%64% 3 11 S InH Alcohol. 2300 66 66% 6534 66%+ % 66 66%48% 3 United Itetail Slore-.. 2500 49% 49% 49% 49'.. % 4914 49%62% 8 I'nited State.-. Ruhber 21700 68% 70% 68% 70% %, 70% 70',
26% U S Smclt * K.f... 40n ae% 26% 26'4 26%- 26% 27
77% 5 t'nileH States Ste-U. 20900 80% 81 80% 81 % 80% 81
1°7 7 ,,n rf . 400 109% 109% 109

'

101 1% 109 109%4fi 4 ''"n I'opper 3600 46% 4.% 45% 46%+ % 46 46%8% lrlah SecriritiM Corp 200 10% 10% 10% 10%- 10% 12
26 . Yanndlum Sl.eel 2700 30 30 28% 21%. 1 29% 29%29'fl Ylr«/inia-('ar f'iiem 1.600 29% 30 2?! , 29%+ % 29 . 30
6% Vlvaudou . 200 6% 6% 6% 6%- 6%7 Wabash . 140O 7'4 7% 7% 7%+ % 7%49% . Well.i Farfo Exprest 200 61 61 61 61 + % 60%

a 9% Western MarrlanH .. 1930 10 10% 10 10%. % 10
84 7 We-tern Inion Tel.. 200 87% 87% B7% 87%. 3. 86

'a 42% 4 Wcsttniihouse. Mf«r 200 *48 48 47% 47%. % 47%38 5 Wilson Co . 200 43% 43% 42% 42%. 2 42
8% Wheel >t I nke Er>., 200 8% 8% 8% 8%. '4 8%i'a 12%. White Oil . 3700 15% 15% 15 15%. % 15%'.» .35% 4 White Motnr« . 1900 40% 41% 40% 40%. % 40', 41
5% Willys-Overland . 2400 3% 8is R% 8%. % 8'g 8',

.",0 Ho rf . 200 3.3%- 33% 3.3'.2 3#%- 33 33'
a. 108% 8 Woolworth . 700 114% 114'j 114 114 - 111 11.1'
2 43 6 ^'orth Pump & M.. 600 49% 49% 49 49 . 1 49 49'
4 fil 6 ""<> Pf H. 200 62% 62% 62''2 62%. % 62% 63
?Ex HiviHenH.

URUGWAY (par 103.42 cents a peso)Checka .71.62 5 72.125
VENE/.UEI.A (par .,. ,,,., . bolivarl
ChecUs . c.li ,;.i:,
Canadlnn Kk<-liuiifCf New York funds InMontreal, I2U per e. m ,.-,..,,,,. M ,,.,,.,..,,funda in New Ym-k, I! |4 ,, -.- ,- ,,t dis. ,,.;.t

.

Equkpnient Bcmds
(Quoted on Inrome prrrrntagr- rfasls ),,F",n»e ,

'tale' M»turity. HM. 'Ask.All naat l.inn fc'a 1922- ".>; c, ¦¦ o e .
Ball £. Ohio, -t Vt 1921 ::: 7 ¦.-, 6 MlBeth Sleel.... 7 1921--30 7.50 7 "0Boalon .< A... * u. ">." ". -¦¦-

Ruflalo K « V
di.

Canadlnn Nat.
Canadlan Nor..
Canaili,<n 1'ao.

do .

C C C A St I.
do .

Che., & Ohio,
<" K A P. ...

Chl * N V/
0 Bt Ii * N O . ....¦_-, ,.

l>el A lludson. 4V4 1922 (I 95
El'le . IV4-5 192 -'27 7.50
r'rlaco t'"n.... 5 l$21-'22 7 7 '<
111 Central- <'^-s 1921-'28 7.15

do . 7 1926-M5 6x0
Kan City So. 5 1921-'24 7 UOLouii ti. Naah, f, :?2!-'2:i 7,:-5

6.S1

M_8 P&SSM «V4-I 1»21-'2S 7.';"
tlt.
do .

Mlrh Central.
N T C Unea.
do

N T Cent R R 4 Vi
K T C H St 1,
do .

N T N Tl A II.
Norfolk & W.
Nor Pacinr...
Pac Fr Exp. ..

Pcnnavl vanla.
Pllts * Ii S. .

Rradlne Co. ..

Feahoard ....

Southern Pac
do .

Southern Ry
Pnlon raciflc.
Vir»tnlan Ry.

Stock* Ex Dividrnd
Datc. Company. ivr tvnt
Apr. < All -Vnvrica Cables, ln-.... 1 \tApr. 1 imcr. Pt»»| Foundrles ».
Apr. C C. C. * St. L K.v p(. I '.
Apr. 2.Grcat Northern Ry Co pf.. Is;Apr. 1 Ktagara Fa'.ls Power Co pf.. 1'4Apr. 1.Ph'.ladf'.phti Cc. . V
A,pr. 1. do 6a, pf. u
Apr. 6.-=YTor!.b, £. * AL Cora* vt t. a, ifc

Bid and Asked
Following ...re tho clcsing bid and

asked quotations of stocks listed on the
Stock Exchange in wiiich there were no
transactions yesterday:
Adiu.n Iwi
\l "i.;i i; M
Allis I'hal |.f.
All A III I .,' ir
A Inn Itral
Am Am Cii pf

>K Pl
II S Ai 1' 4T '4 <n

(.an i>f. '.'. S4 s.,
¦hlulo 2114 _.."

11
1\

t

<lll M pf.
'omp-Tab .,.-, ;(;
'"11 <'l«»r pf. 7-
'¦¦ Il III pf ¦», (,-
".I lllSUI Ii| ,;
'rnx Carpol :;o -,;
u Am Sug pf .!:: inn

10'

i;' A-** Did Asked¦'" .: ir II It of \ .1 isn oi,,.1H I'hJe I'n Tool '¦: ., i,
« Sl ¦.- Corp |n'/S 1"6 ilo !.i pf. ;,,

do !d Pl ;.i
i4J,ii Cl k Altoi i,i
I!".!''. A 11

'i- pr .....,

KIA.-I
do BTe pf.
.';'. V M A- O .-¦ fin
¦i" pf ... so
'. «' A- St 1. .,: .,

,.'" v' ¦¦¦¦ '¦¦;« «;iCluetl IVat, P' ... ....
'"1 F A- pf 1011 n.
'.' .v S Ui pf ,,i \

"I! Pf S2 R5y '. L

Am AUlt & (1 .'.. ;-,
Am Safi Ij IU/. fiV4 '1'
Ain Shlplililg.. Su
Am SAl; pf A i'.2 R4
Am Smift .101 i.m

i" pf :-. .<..-,
Am sti i-'v pr sr, iin
Am Wli pf.. 94 !C,
Am Woolcn pf 97 971
Am Zilic A- I.. v!.
Aim A ¦,.,.¦ .. s r.

<lo pf. Ifi
Ajtsets Realli
A h <; lut pf si i.i

!.¦ _M pf 54
A'! Coaal ). 7'. -i
Atlantic n- r iio g-,o

ilo pf ... 107 1091
Ai: Tack !'. lfi
A'min Nlchola 10 im

il( pl 60 «'-
Atllo S C... 3H (

.;" |»f ...... 9 14
Bn in Uath, ;"

'lo pf 70 Sn
rtai-ns.ia.il 25

'In I! r, 2S
Ratopilas Mln %
Deeeh Cretk.. "\
Ite-th Steel pf. 90 fi|
ISonlh n«h .4 5
lirklyn Bdlsi n «- 9.'.
II ll T .11
Urklvn n»< r,fi ro
Hn irn Shoo pf 74 79
HlilT H A- V. 07 74

rlo pf ..i

BllfT .' SU39 6.1 =':
do r' 41 1

iv,..., fjroa rf im uo
!'¦': b 1 srm o loi
Duua & Jcpsr !' '

Ca! Patrcl pi. 73 T4=«
Caa South--49 lb

~

Int ajj «

lleore Co pf. W
l)e| A 11 il 100
.. I. A \\
Detroit tdlaon 95 10(1'"¦ 11 II l; R 70 'in
i>-«l!l M(|.l, .inn n

& A'. % ',

iDurh Hr.sitrj !4
East Kodak' 650:! (Ia pf in-i
I ri rohi s< pf 954

-¦ r.si 100 1:0Elk Horn pf. 3au 40

L'l" Pf 25 35»' '- l= 17 40Ked Mln A- s «!<
. Kuher llody pf 07
Kreep r.-, [.,
|<;a lll W'.j n,

90

9S
17
''J

n »4

fJon \ ipli p' 95
lien h«lr p;do Ut pf siy
r;r. \|,, , >,,.
G '.M~ "-. ^ 7-.1,CilU'nd 01] p ¦-. eo
Goodrlch r? 71
'.: M & \pf 24
'¦.'.'. t)ir| |,

H:dr £>«a io 1 >

*-":i ia

Birl
IO! H),r .,-¦;, ll
I M Trk 1M pf V

pf.
Inl Xiuki pf
lti( r-aper

tli pf stpd
Ii" Sall
lowa t>i tral
Imies Tea
h'l FtS&SI pf,
Kaiser .!

ilo Ist pf

Bld Askad
Peorla & Easl 0-'4 11'
Pi - M-.-i pf 16 4"
Per M I' pf. ,11 59
Peulboue .\\\ n-.v.

11.1

iin

\vi
pf

ei, 10

94

84

Kclb Sprg pf. ;i'- :>i
do 8T« pf -. 90

Keok A- t» \f l ln
do pf. 20

Kre.ss & Co..
¦I" pf ^

Kresg ...1.3T 11,',
do pf 89Vi in;it,

1. r. i. vvest. ii 12U
Ligg K Mj pf.lOt'H 105

*

do B ...145 II-
I, \v Biscuit 33 38'4
do lst pf .>' ', 90
do 2d pf 100 15

'-." lard pf 10.1 tos
''< n < oal .'".ii 700
MallUisnti 11 |B»,j

cl" pf .,¦.-'. ', ¦'.
Manati Sug pf
Manhnt Bcach.
Marlln Bo<kw R
Ma'ii A!k \V., 15
Maj Di r St. 83
Mei I'mj Pf, gg
Mi-li Central 87
MStPASS.M pf 82
" iv a- r pf. t
Uont Pc ¦

do pf
M M Ward 17
Morris A Kss,
Mulllns Body. 24

dn pf ,. 90
v asii >¦ hat "".
N ( lk A S pf 61
N v i/r! pf 1034 1,fl
x r; \r ut pf 6>i 11
N "r T A M ¦-

N" Y A!r Bk. 73
N V C * St h 15 .17
do l:t pf. 60 Hi
do pf 57

V V L A W S!
Xorf S'-u:h
N'unnally
Ohio Po.lv
Ohio Kupi

1'lnl Joncs 31
Plerco-Arr pf. v
IVCA-SG. rt/s '¦¦
l' l-' w \- ll*
i'ltta >al pf. SH'i SS
Plttfl A- \V \» 26 27
do pf ..... 72 :.¦

Pond <"k Coal i.;'i 13'
'. -. ar p- 90 93
Rj ,-M Spg pf. 102 106
R- uling l-i pf (l 42
d" 2d pf.... -tl 41

Reia k Co 7 Va 9
dn lsi pf, <*

Rem 'I'v Ui pf S6
do 2d pf..

Kep & S pf 95 100
Renss k Sara.lOU 11«
Sl I, & S F pf 29
-' I. S W pf, 364 3S
Sfoii a i. pf. n'. io
Soars-Ronb pf 3" «;
Slos-Sheff ...42 41

'lo pf 7" SS
S P 11 Sugar. 74 7n
do pf 93 106

South IU pf. V-'-j 57
Stand MI1I....105 120

do pf ;.', to
'Laj darr] 011.142W '."

-; lehaker \.i, 92 98
perior Sleel, 4 4"'

n

Tem
do H

'or,

T A I' T>1 Tr. 19"
Tide SV Oil 163
!'. Pied pf SO
r. .! A vv ,.., = s
do .'.« Pf, K

Tran.Bue ". . o
T-.-:. ,-,,. rt t 43

¦!" PI
'nlteil |g ,-t.UO
do pf 100
Drug l»t pf 4.;

P.v
44
11 \

Pf

iv. -,

.V..;
nf

pf.

nd Typewrlt 14 ''. 157
d( f 101 120

F.lrKCSS ¦¦¦ :
:: 61 S I. Alc pf ..-. D3»i0 S Ruh pf, 10] .. 102,?S OH J.' :.¦ II MV 41

* 4;',!2,< 4, lv".'" r!' Pf-- 95tf B7'
45 v, wabaah pf A. aou,24% 35V4 .io pf B ,^

100 Web Hell 12V4US Walls-Firgo 6o4
;,, .' WV) !-,. Pf .-,..,
i * - ,«?'.¦ c'o pf 50

''". . Air Bke 04

89
21

12*4
81*4

pf
« & I. E pf
«'U-k Spsn 15 '7

r^.n^ u ?!. *». CiStriJ » 11 a-T B:ag ... 14 l".', rt'ortlwanh r» i«i har-oaoj J C pt. 62 4« Wor P%5? A TT n

Paris Market Irregular
PARIS. March 31. Prices were irrcg-nlar on the Bourse to-day. Three per

cent rentes, 5? francs 25 centimes. Ex¬
change on London. 55 francs 80 cen¬
times. Five per cent loan, S3 francs 95
centimes. The dollar was quoted at 14
francs 24 centimes.

Lonclon Monev Market
LONDON, March 31, Bar silver,

33 1-sd per ounce; bar gold, 1043 9d.
Money. 6 per cent. Discount rates.
Short bills, 5 3-4(a,G per cent; three
months' bills o.'Mti per cent. Gold pre-
mium at Lisbon, 110.

Bank of France Stalement
PARIS. March 31..The weekly state-

ment of the Bank of France shows the
following changes in francs:
Gold In hand. Tnc. 303.000
Silver In hand. Inc. JL912,(11)0Notes In rlrcuhit.lnn. Inc. 30272C2,OH9
Treasury deposita. Dec. 2,594.000
General deposits.,. Dec. 37,S42[»OJHill.i discounted. Ine. 192,785,000
Advances . Dec. 2l.527.OO0
Advances to the state were 300,000,000francs.

-..»_-.-

Bank of England Statement
LONDON, March 31.--fhe weekly

statement of the Bank of Lngland fol-
lows:
flold .£12«.':4e.074 Inc. £21.856
Reserve. 16,894.000 Deo. 347000
Notes reserved. 15,272,000 Dec. .67100
Ctrculattbn. 321.004.000 jn, ;;(mh
Public deposita .'1 046.000 inc. ^s 000
''irher deposita. In2.7_'r..n00 lnC, 13,465!oOOGov, secuntifs 26,004,000 jnr 2,004,000O'her Bfcurifies 112007.000 !nc 11,887 100
The proportion of the baiok's reserve

to liability this week is 12.27; last week
it was 13.89. Rate of discount, 7 per
cetit.

Divitlends
Stock-

Per!- Pay- h'd'a of
R4te. od. able. Record

A'.legh'v ? & T pf 2~. q Apr. 6 Apr. 1
Am Cr!ue Co....'. 4% q May 2 Apr 16
Cor.r C:,?ar Co....$l 75 q .\pr. 15 An- 10
D. 1. &. W R R Co 5% q Aor. 20 Ap- o
Hr'.'.y JuRir C pf.1%% q Mxy ! Apr. !5
Oriant Xav 1st p£ 2% q Apr. 25 Mar. il
P & W Va By pM^ il ilayji Ma# 6

11 Wall eet
E. V. R. Tlm.vor Rark at Pesk

E, V. p. ') hayer, pre»iden. of tl
Chaae N'ationuJ Br.nk, who earJj in the
year »( gi a ¦' r?d r'' e of lbi<
because of '¦'¦¦ -r ealth, has retu
tr> his df¦' Wh,'. Mr. Thayer :>

not eeen around tbe bank fof .. time
rumora were c Pculated that he had
resigned, bul ' w :' were later denied
by Albcrt H. Wlggir., chairmati "f th<
board. Mr. Thayer much improve'd
n h eal t h, ii is frie

Charting the Futore
Tho qucst for the infallible fore-

caster r>( security prices goes
through the years fik<> the oldfir r*v
for *ho fountain of youth. T" uncer-

taintj.-. eliminate'd frorn the st<
narket, ,; e whole businesi of epecu
lation would lose much of its glamour
and interest. And yet, although th<
task ol printing ticker tape quotation
before the market opens seems unit-
tainable, an ever increasing numb»r
of Btatistical organizations are cen-

tinuously experimenting to discover
new relations between business and
finance. The Standard Statistics Com¬
pany is the latest to offer a "now in-
dicator of the stock market and buSi-
neas activity." 1" theory is this:

t"Tha1 the underlying force behind the
broad movements in the "tork markel
and business i.; the available Etfpply
nf money and credita. Neither the
stock markot nor business^&n progper
unless th« BJpply nf credit is larp*
onoucrh. Thirty years of charted <-xpen-
ence demonstrates beyond reaaonable
doubt that a condition of plentiful
credit in-.-ariablv precedes every up-
ward movement in the stock market
and genrral business volume, and
credit stringency is tbe unfailing pre-
cursor of every downward awing in
security price3 and business activity."

Rio Tinto Dividend Pasaed
Announcement in I.ondon cable dis-

natehe= yesterday thal the Rio Tinto
Company, Ltd. had passed the dividend
on the oniinary shares was of m?r°

than usual interest to the financial
district, because of the remarkable
dividend record of the company and
the creat antiquity of the mines. They
are the most aneient of the mmes of

v-tho presont day and their history
stretches nack into tho mists of an¬

tiquity. The first semi-authentic ac-

count of their developmcnt dates back
frnm the eleventh century before
f'hrist, when the Phcenician? traded
in copper from Its ores. Carthage buc-
ropriod *o tho hegemony of the Iberian
mines and wnrked the Rio Tinto ex-

tensively for Beveral centuries, and.
after tho docarfpnee of tha Rnman
)m^-or 'he mine? were np«rated in a

rrude way by tl n Goths. The present
conipanj was organized in 1873 in
Great Rritain. Dividends were beeun
in 1^70 »nd h«vp boen paid continu-
ously up to the present, varying great-
ly. accordinc to net carnings. Recent
dividends on the ordinary shares have
run as high as 110 per cent in 1906,
to a? low as 50 per cent in 1902. Two
poh-nds a share was paid in 1P20.

Baldwin Gets Loeomotive Order
Prifladelphia dispatches to the finan¬

cial district yesterday attributed to
President Vulciin an announcement
that the Baldwin Locomotive Works
had clospd a eontraof with the Atchi-
son, Topeka <t Santa Fe Railroad for
fifty locomotivps, valued at about $3,-
500,000. Th" ord^r includes ten Par;fi-.
type passeneor encines. fiftrrn Mikado
freight engines, fi.ft?pn mountain pas-
;oric;or engines and ten Kanta Fe type
freight engines. Mr. Vuleain stated
further that the company had taken
orders during March for sevehty-eight
steam locomotives and six electric en¬
gines, as well as niimerous extra work
orders, having a tota] value in excess
of S.o.onn.onn. The Baldwin Works. it
W8S said, havp enough orders now on
hand to keep them busy until July.

International Harvester
Another explartation offereH yester¬

day for Wednesday's I0-poin1 b.-eak in
International Harvester was thal there
had been some forced liquidation of
the stock by an estate, in addition to
the uncertainty a? to what fhe 1920
annual report will show r'-eardir? cur
rent liabilities. U was ?uei»ested in
nnp quarter that th? seliing may have
come from ihe same sourcp a- that
which depressed the price of Chicago&¦ North Western last year.

C. £ K. I. Plan Approved
John W. Platten, chairman of the

general bondholders' committee of tho
Chicago & Eastern Illinois Railroad,
announccd yesterday that. the plan o<"
reorganization bad been finally agreed
upon by the several protcctive commit-
tops. The plan, the detail? of which
will probably bo made public within h
few days, calls for the purchasp of -.¦
C cv K. 1. properties at foreclosurt
sale now set for April ¦". Holders f,<-
the preferred and coramon stocks n-"
'nn old company, under tho pian .,,.

assessed *"r' a share, for which they
will r»c:M'-p tnn 0f general mortsragc .-

per cent hnnd? of tho new compai y.in addition to $100 of commen stock.
Tho assessrnent ha<-- hoen underwritten
by a syndicate arranged by the stock-
holders' committee, of which Alvin W
Kroch is chairman. Kuhn, Loeb & Co.
.''ie the reorganization managers.

Approve Miller'* Stand
Much interest was manifested Tet-

terday in banking circles over the views
expressed by Governor Miller favoringtho raising of rates on interest on real
estate mortgages so as to attract fund-for building. Bankers generally agreedthat it would be a good thing to re¬
move present restrictions upon inter¬
est. rates. and it was believcd that thiswould accomphsh the results des.ired.Many bankers felt. however, that the
maximum of interest rates on real e«-
tate loans should be removed alto-gether, as it is uneconomic and un-sound.

The New Warfield Plan
jBajikers ;aid yesterday that theywere not entirely in accord with theplan proposed by the Association ofOwnerS of Railroad Securities for a'd-

ing in a settlenient of the labor diffi-culties between the railroads and theiremployees. A partnpr in a leading pri-vate banking house which handles rail¬road securities on a large scale ex¬
pressed the opinion that the questionof wages. and working conditions shouldbe left so far as possible to the execu¬tives and the workers. He thoughtthat for bankers and other financialmstitutions to interfere at the presentcntical per:od would have the effect nf
throwing a. "monkey wrench int0 themachmery." At the offices of the Av"-sociation of Railwav Executives nostatement was made regarding thelatest \\arfie!d move.

Vaconm Bonds Go Well
The 520,000,000 Vacuum Oil Com¬

pany fifteen-yeir 7 per cent notes
offered yesterday were heavily over-'subacribed within thrse hours after the
openmg of the br ks, which wereclosed early in th* afternoon. The
bankers handling -e offering vere
highiy granfied a- ihe success of the
issue, although th v adniitted that i*
could hardly be .-u-dered a fa-.r tesi
of the market, s ce investors r*em to
regard ail Standar-- Oil issues as hav¬
ing a halo arouTii ....-m. It is not im-
probable that tht quick oversubscrip-tion of this issv. i will bring out other
pieces of Standard Oil financing, as itl
ia understood that much remains to bc
done.

London Metal Market
LOXPOX, March 31 .Standard cop¬

per. spot, £70 2s 6d; futures, £69 12s Sd
Electrolytic, spot, £72 10s; futures. £'i
Tin, spot, £15S 15s; futures. £162 5s.
Lead, spot. £20; futures. £20 7g c5d. Zlnc,
spot, £24 5s; futures, £25 los, *'

Grrat Northr.rn
Rcfunding A%*» 1961

Union Pacific
First 4--. 1947
Union Pacific

Refunding 4s, 2008

Atch., Top. & Saota Fc
General 4s. 199";

Southern Railway
Consol. 5s, 1-994

St. Paul, Minn. & Man.
Consol. 4</r, 1933
Southern Pacific

Refunding 4s 1935

Mo., Kan. & T"xas
First 4s, 1990

Rhoades & Company
afemfters N'eto yorfc Sloefc Exehargi
30 Pine St. New Yovk
TELEPHONE (OHN 6400

Selecting Securities
Within a Class

AFTER determining
when ,to buy certain

classe-s cf securities, the
next step is the selertion
of the investment within
that class which, by com-

paring prices and income
return, is the most at-
tractive.

Rccent offerings of eound
securities make a preper
^election diffkult because
many are still available
at remarkably low prices.

Our suggestionr. will be
furnished on request.

Potter Brothers & Co.
Membzrs N. Y, Slock Exchange

FIVE NASSAU STREET
New York

Telephone.Kertor 6540

American
Woolen

Industnal Outlook.
Financial Condition.
Earnings and Asscts.

The report recently issued
indicates that ';he company
is in a far better condition
than was generally be-
lieved. We hav- prenared
a circular outlininjr, ihe
company's staois in a com-

prehensive mannc.r. Those
mvestors interested in the
history and future of this
enterprise should find thi3
analysis most interesting.
Cra't< on rfg'jfjf fof "C 17"

/nve.ifmenf Correspondence Inviicd

TriasHT.awLEY&r.a
Stocl;s and Bonds

115 Broadway New York
Telephone Rcctor 5150

American Lieht & Traction
American Tob. Div. Scrip

Borden's Company
Central Aguirre Sugar

Colt's Patent Fire Arrm
G. P. Ide Co.

National Sugar
New Jersey Zinc Co.
Otis Elevator. Pfd.

I R. J. Reynolds. Com. & Pfd.
Singer Mfg. Co.

Boupht.Sold.Quoled
-

PrlT»te Wlres tn
: FURTFORD MONTREAT.
CHICAGO TORO.VTO

IF NKS.GWYIWP«jJ
-.; ^^ " MrXBift. KY STOCK SXCHAN&f
h> AND N. y. COTTON EXCHANGE.

We take pleasure in announcing that

MR. ROBERT HAYDOCK
has this day been admitted as
a partner in our firm.
April 1, 1921.

TUCKER, ANTHONY & CO.
Membera of Bis'^n ari'I

New Tork Stock Exobanges.

60 Broadway 53 State Street
New York Boston

Foreign Internal
Bond Trader

Large investment house wishes
to engage the best foreign int^r-
r.ai bond trader in New York.
Must have initiative, wide ex-
perience and thorough knowl-
pr]ep of foreign internal bo*id.-.
Must fully understand foreign
exchange and working out pari-
ties. State qualifkations, age,
salary required and references.
Address "Trader," Box 372. CityHall Station, New York City.


